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Stoek Exchange Prieces Not
Greatly Affected by Pres-

TRADE VOLUME IS LIGHT

TEESEER ST e e e

Southern Pacifie, Union Pa-
cific and Reading Reecord
Gains Over a Point.

It was a relatively quiet day In the
stock market. ‘The chlef feature was an
tional price move-
ments which usually msccompany the
Preaident’s address to Congregs and
Imiportant eventa of the =ame
But If there was no great

volume of business transacted, prices did
falrly well considering the newa with
i which It wans confronted. For the day
as a whole, however, trading was made
up of a varlety of movements which
were based almost entirely on operntions
of the professionals, who changed thelr
positions several timea In the course of
the dealings, Early firmness, with mod-
erate advances in a fow {ssues, gave way
to miscellanoous wselling in the early
afternoon with the receint of the first
summary of the Prealdent's verbal mee-
sage, while befora the closs active re-
coveries were recorded In
number of shares and the list closed at
about the high of the duy.

The principal explanation of the un-
cortaln course of the day's market of
tha {indisposition of
Street to trade much in securities until
It had had time Lo, _read carefully all
that the Prealdent hnd to say sbout the
ralliroads and busineas In genesal,
persons were willlng to take a ohnncn
for a quick turn, bhut at the closing of
the sesslon It was impossible to get any
kind of m representative expression of
exactly what Wall Street as a whnle
thought of the message. The best opin-
ion seemed to be that so far as the
message concerned the rallroads It was
favorable In the long run, but that opin:
Ion was by no means the only one that
prevalled, It was ¢ontended on one hand
that a return of the romds to private
under a modified plan, as
suggesied by the President,
clsely in line with what the railroad ex-
ecutives had been advocating; while, on
It was contended
the President's suggestions meant noth-
Ing more than anolher period of wrang-
ling and uncertainty while Congress s
investigating the whole proposition. But
whatever view finally prevalls thers was
a most encouraxing mily In the rails in
the last hour after the full text of the
message had been recelved.

Dealings were greatly contracted om-
pared with the average of recenl vol-
umea, but this wes distinctly in the
market's favor, for It showad clearly u
plain recognition of the diMcultles In-
volved In a return of the voads to thelir
stockholders. As It wns, however, there
was a fairly satisfactory reflection of
the good point In the President's™mes-
sage, and pome of the speculative favors
itea In this department
Reading und  Union
mained an avernge of more than a point
The remalinder of the market, particu-
larly the industrials, continued to move
at about the same level they have been
pursuing since early last week,
wera a few weak spols among the spe-
cialties and equipments which were af-
fected by miscellansois
inoluding further profit taking In shares
which had experienced the largest ad-
vances last weoek, but these lssues weore
distinctly in tho minority.
hand, advances mostly were confined to
fractions, Loth in the rall and industrial
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Money wans slightly firmer, reflecting
the withdrawal by the Treasury Deparct-
$100.000,009 from
This, however, Is

ment of about
banka in this district.
only u temporary flurry, aml was In no
way related to the future.
of fuct It wna stated on good authority
committes expects (O
lift the restrictions which it impossd on

stintement wis without confimmation, but
the source from which it waa obtained
made It mors creditable than other re-
ports which Jiave bean In elrculation in
the fnancial distriet for some time
mand sterling continued strong in the
foreign exchange market on the promise
of a resumption of transportation soeon
on a schedule that prevalled before the
ancs wers also firmer, but the
was about umn-
changed from the closing last Saturday.
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Railroad, Industrial, Foreign Government and Other Bonds.

(Sales in $1.000 lots.)
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| PRITCHARD IS CONDUIT HEAD.

Directors l-lll \-r-nvr Caused by
Death of Prestdent Jackson.

Hugh J. Pritchard was elected presi-
dent of the Natlonal Conduit und Cable
Conmany at a meeting of the bhoard of

directors yestorday,  Mr

fll the vacancy caured Ly

Pritchard will

Lhe death of

Ceorge J. Jackson, since whoxe dengiss
Lasr April Me. Pritebhard hins besn Vies-
president In executive charge of the

company's affalrs,

G. 1L Hawley was elected viee-presl.
dent In charge of manufacture My,

Hawley hus for many

Yoars heen in

churge of the plant of the Ansonln Briss
and Copper Compuny. which employs
nwbout 3,600 persony and handles about
40 per cant. of the output of the Ameri-
Gan Brass Company.  eorge ¥ Hauer,
who wans controller of the Nutional Con-

duit und Cable Company,

troasurer.

}'Iporll_ﬂ;;n;‘_\'e_t; York,

wus clected

Fxports from New York yesterday (n-

rlurlml Whent, 445,945

b ;. Leans,

udg l'1ll. flour, 3,739 macks; bucons,
:muum b butter. 45.500 (b, : OnLs,

A9.6088 bu.; pens, 4,072

bu. ;. ollvake,

1.UN1,200 Iha; hams, 72,600 b : lard, |

360,000 1ba ; lubricating of!

b

| recelved some attentlon both befor
| after the spac
| the President
I”l-'“‘"h had boesn expected th give the
| market {ta Iminediate comrse for son

| dave, the aftermath of opinion wis thint

| urday's bank
of the Govern
| F100,000,000
P other hand, orh
ftUxve in thelr views werd oouvinesdd F
_ Ithe actlon of tho market in the mant

-

GOSSIP OF WALL STREET.

Trading Light,

The market yesterday was divided
inte two perlods, whoss separating
mark was the extremely dull half hour
during which the first Lits of President
Wilson's address to Congresa wera bes
ing printed on the local news tickers,
The first threa hours wers the walting
period, In which teading had less part
than expectation; the last two hours
wore the expressive perlod, in which
trading had less part than convietion.
But it wa= pointed out that the Initial
effort of profesaional traders, when first
the Preatdent's frank acknowledgmmnt
of ignorance as to the solution of the
rmflway control problem was read, to

bring about a decline In the stock

market, bore Ilittle fruit, This was in-
dicative of the encouragement offered In
Mr. Wilson's urging priveta manages
ment under modifled control. Ho, too,
was the etrength thaut emtered Into the
market. But with such light trading
us onsued, when Wall &treet had
grasped the gist of the speech, It ap-
peared more a catching of short sellers
than a spontancous speculation for the
rise on the part of the publie,

Slightly Disappointing.

Opinlon differed as to the cause otl
the apparent indifference with which |

the Presldent’'s remarks Were received
In the market. Wall Street was not

as to whether It was the feeling
that the Prealdent ‘had not sald much
sither to appiaud or to eriticien or the
fact that the reguiation of money con-
tinued to restrict credit for speculation,
The speculative community had looked
forward to lils specch aa a possible
inecentive to A& market bearing somo ro-
sembianos to busy trading; It had
looked to it for & clearing of mome of
the uncertainty that faced the railroads
of the country since tlie conclusion of
homtilitien and the resignation of Diree-
tor-Ganeral McAdoo, And when the
speech itself left that uncertainty stilt |
n matter of leglalation, solely without
definlte sugkestion as to the dJdetalls of |

time or method of handling the rally |

| FINANCING COMPANY

| tnined from Lot corporation e

WIPED OUT BY PEA(E

Essential Industries Coppop.
tion's Funetions (o
With War's Enil,

The Essentinl JTodustyies 170
poration was burled seetord i
rectiors voling to digsalve 14

Immediately.  The funersl o
held In the bourd oot st the 3
National Dank. Yt had oo |
but it had attempted 0 lon) seoopr :

milliton dollars (o the Fortland fuijege
Light and Power Comipany. Wiy ga.
plication was mado to the War Py,
Corporntion the artiistioe ol (6t boes
nigned, Lut before approvul waw o,
ary
tele wan slgned and the board .,{,I:;,
to grant the loan,

This company was organized late ¢
September st the mequost of 1. w,
Flnanuca Corporntion 1o sct 1r sme
geneles fn financing pobill ;

porations #uring the pesiod of Y w,
and other corpormlivns tha' wogl] om
tribute to tho success of e wy,
proposed (o act as s Intero. ¥

porution bBetween the comiities g1l o« o
Wie Finance Corporalion st (o maie
no loan unless the same YWan red /
able with tha War Finance Corporatls

The dlssolution of ™ comtany sy
brought about Ly the decisig
War Finance Corporation In Wisline.
ton that there was no 100Ecr figces)
of Government aid In finuneloe gl
utitity and other compianles bheosgen of
the plening of the armistios. 7 M,
lutlon af this conspunhy sl

tn the direction of t of-fiva
ing to n pearce hasls and f s .
Idd\ﬁ")hl‘ ot uf Lthe YWar (W

;-orltu-. ftsell
nhs  psiertaineml todten

after the contrdl period under th»Hnrr Ix n growime santinent w

prosent law, Wall Street was somewhnt |

dirappointed, having  but  slightly
groater incentive to buy than to sell
stocks.

One Uncerininty Hemoved,

Eome relief was felt that at last the
President had mada his address. It
was the current talk that though the
Presidont had not spoken with satisfac-
tory definitenens he had at least aptly
expressed the opinlon of rallroad men,
laading rallway men do not want n re-
turn to the old conditions that existed
prior te Government control, but they
do not vet know in what manner they
would have the projerty returned to the
possession of |ts private owners, so
that his speech as a volelng of rallwoy
opinlon was considered falirly exnct. A#S
to hia statement that war orders would
he cancelled promptiy, that winx not
thought to be of benefl ta the huasic in-

dustries, nor to the e¢hief munufactaring |

trades.  In that regurd & prominest
broker has found that lmpoeriant men

are disgruntled at the way hi which

Washington s bheon doing thinge ;) steel
men wish they could see a fow wecks
ahead for the movement of the price
scale and copper men seé no mavket for
much of thelr “uneconomlcnlly tanin-
talned®” output at Increasing cost.  Hut
the mere fact thet his speechh haod been
delivered to Congress removed one un-
certainty from umuong the market fuce
LOrs,

The Vagaries of Leglaintlon,

Sinco Mr. Wilron had put 14 up to
Congvess to devise the mwannmer in which

the ralirord problem should e haodled |
it wan the expoctotion in the foancind §
distriot that the presont Cingross would
st fortly upon o carcer of miny bills of

oviery type tnd wieie muchh violiat
time with wrangling over the doliails
But the necessity of completing the reve-
nue legislation Lefors Murel ¢ 18 louked
upon us i force which would event
place the vcomipletion of dny  rallway
legislation In the hands of the new and
Republican Congruss.  OUn thatl sore the
finnnetal workl found satisfaction, huat

what M. Wilson meant Ly unified rigu- |
Th"vi AN .ul'l]‘]l:.v wan hy no me

ns clesir.  If that

| meant a further concontration of reguli-

tiy in the hands of o singles authorits
whether It weére n Diroctors
aft Interstate  Commerce (0 L
Wall Sireet thought 1t would contrave e
the Presldent’s putent stand agninst real

dral or

| vioverntitent  ownership IT 1t aeant
L .ll‘.'Jrr‘u 1 of the ratiwayvs nnd the
| regulative putharfty over them, ite pe-

|
P glonnl  parts n.-\\.._\' mety antl Wall
r)-'-1:---.: would not e o

1 thing mmilway men have =oen |
return to) the olil conditl ng wis

fmany roads wera tied unp with neree-

ments  wlith othera thar prevented an
eoonemic  development of the  nationsl
tratsportation syutern woulbl be of lttle
benefit to the | g or thele sbharehold-
ora ”

Technical Conditions,
What i3 ealled tha technical

ative community hod re .d
a speech Wherens that

it had not changed mintiers i any ngpe-

| preciable degroe And there wera two

rather distinor Juldgmenta of the tedlind
cal condition.  (m the oo butil, o
vonservative brokers were of Lh
that the change i1 thie tpeg

hrought ahout in the L T

| been onough to bring A decent Flly, Al
when the raliy of e dav wis miude
these men pommted o the faog i I Mmooy

| was still uuder restrlotion.  Thidesnd. opll
rmoney was ot o8 o eent., sl ot vanld
N,

woe no Immedipte vollef ALY
decrense of

HUEPIUN ey Hint

tatvrment aod |

Just closed Indcated cleatls the F
tion of wn vverbwught conlition in peiace
atooks,

Restrictions Now and Then.

December four sears ago matked 1
rorumpllon of \ra
the New York Bu
Ing the four months closing o
the war. i Iul trtdlng wWa® res
November T3 and ot Precenly
tha Stock Excl v CCommittee of
began 1o announce the da iy vertrids of
slock =aled anades through 1L us
modiary. Ten days lated the Fxohur
was opened for dealings | ot
stocks. not of the whole Hsk. Ui §roy
ber 14 thin was changed 5o thit
slocks could bie truded § Butr
sirictions under which trading had 1
petmitted through the commintes
mained in foroe.  QUOotnliois worp un to
drop officially below those of the wietit-
fid July a0, 12114 Bpeculation fer thi
docling, In other words, woy forhildden

Mg in rocuritios oan

wik X nEe. i

Now peace I at hand apd the Peceniber |

markets arg #till remrelctold
for the rise 8 furbidder

Advances to Hallroads.
Commenting ypont the Announcoment
made yesterday from Washington thut
the Clovernment liad advanced gver Linl?

15,900 gals, I.l Lilllon dai%=rs 1o tho radironds yider
Exports from New York last week in- |

|eloded ;  Wheat, 1,045,050 bu : oats,
peas, 65112 by, ; flour, 5,447
oontmenl, 4803 phes
bags; boef, 2,138 Iun ; humn 1,500,
%3 Jbm i lard, 3. H80,070
258,700, 1be ; pottonaeed oll,

Erass seed,

Ihs,
}'30‘“0" I

l:'

.. .
corn, $0,920 bu, ; rye, 14, lltli by ; heans,

| 68,083 bu.: four, 102,562

cheem

$261,453.97 for receut importations,

IM gals.

macke | ryve

4806757 lbw :
186,500 l'll! + lubricating ol Sﬂﬁ..

Federal contiul, whe

0 yesterifuy re-

| niarked that there were cases whore

rallrond vt lind good cause to com-

splain, Without saming the roud he sald

there was ona rich old yropemy, »
sSouthern one, which had pad $14,000 -
000 cash into the Government's revolyve
ing fund at the end of last vear and had
since then added about FL000,000 1o its
credit on the Government hooks, making

n total of about §2I,000,000. Starving
for cash for corporiate purposss now, this
ropd, he sald, had fgured in the state-

ally |

bankers to the effect vint 100 Caoia
Teegens Conrmities shoultl caa to 14

thon and thiat all artificlsl (piert
with the law of suyply and diy
applied to finance should Yo onded as
monn Aas poossibie, Tt wase deiiored 1y
the restriotiona on cradit for Stock B
changs purposes coulil 1 abandansd

once witheut detriment th the Guver
ment or without tnterference wit ga

arnment financing by brivgie  whoys
high Interest thtes.  The conmnsus of
apinion wiy that the close of thy pre

ent month  should nes ¢ finanet:

world subject only ta 1he daw of syps

and demund o far ax money s oo

carned

BID AND ASKED QUOIATIG\S
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